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WASHINGTON'S INTERESTS

- BUSINESS AND FINANCE

EDITED BY

WILLIAM M. CONRAD

DIRECTORS TO MEET.

A meeting will be held today of the
directors of the Washington-Virginia
lway., Among the matters ex-
Ppected to come up is the election of a
president to fill the vacancy caused
by the death Bunday In Philadelphia
of Howard & Graham. Mr. Graham
also was senior member of the firm of
Graham, Parsons & Co., Philadelphia
bankers,

AMERICAN  SHIPS ARE
AVAILABLE FOR YOUR
OCEAN VOYAGE
New Combination Passenger
and Freight Ships

Fast, Luxurious Steamers,
Freight Ships

- THESTANDARD OF
THE MARINE WORLD

UNITED STATES
SHIPPING BOARD

Sailings from every port
in America to the lead-
ing ports of the world

’

-

American Telephone & Telephone Co.
A quarterly dividend of Two Dollars per
share will be paid on Friday, April 15, 1921,
te stockholders of record at the close of
business on Friday, March 18, 1921,

On account of the Annual Meeting, the
transfer books will be closed from Satur-
day, March 19, to Tuesday, March 29, 1921,
both days included.

G. D. MILNE, Treasurer.

—

Greater Income

From Savings
By Investing In

Conservative

FIRST MORTGAGES

-
Combining Safety with

8% INTEREST

DENOMINATIONS
$100 $500 $1,000

Partial Payment Plan If Desired

List of Attractive Investments
Upon Request.

THE F. H. SMITH CO.

Investment Department
815 Fifteenth St

48 Years without loss to any Investor,

ONARCH PETROLEUM

Exclusive information of tre-
mendous Importance to stock-
holders can be secured by writ-
ing or calling on

New Amsterdam Finance Corp.

20 West 34th Street, New York City
Tel. Fits Roy 3652,

ALL ABOUT
FOREIGN EXCHANGE
A CONCISE, clearly written
booklet, “Foreign Ex-
change Explained,” has been
% by us and will be sent
post-paid upon request for

W.T.-22 n‘m

Qolumbdus—PMiadelphio—Indianapoia

The R. L. Dollings Co.

. Investment Bankers

l

in

i

Supervised Securities
even

per cent
afety

728 Fifteenth St. Franklin 7001

For $560

You can purchase one
share each of eight sub-
stantial listed dividend-
paying stocks that will
bring thirty-two dividends
or a total of

$62 Annually
which would mean
11% on the investment
Purchase may be arranged

under our monthly pay-
ment terms.

WT-49

Copy of circular
sent free upon request to-
gether with our booklet
“Thrift-Savings-
Investment.

Cvares . Cisrwsons B

66 BROADWAY, NEWYORK
;mmnom :RECTOR 4:663-4

., companjies. He gald that the decigion

substantial cuts in the prices

indication that the leader of

Following the traditions of the cor-4
poration Judge Gary made public the
new price schedule, after a conference
with the presidents of the subsidiary

to lower prices was reached “after
careful consideration of the whole
subject.” Judge Gary declined to
say, however, whether a cut in wages
would follow the action with regard
to prlces.

EFFECTIVE TODAY.

The new price schedule, which be-
comes eéffective today, represents re-
ductions ranging from $1.50 a ton for
heavier billets to $16 a ton for tin-

plate, Prices previously malintained

approved by the War Industries!
Board on March 21, 1919, following
which time the leading independents
advanced their quotations in a run-
away market not participated in by
the principal factor of the industry.

Beginning' last November, however,
the independents began cutting pri cs
with the result that their average at
the close of last week stood at $£53.606
a ton, compared with $63.49, the In-
dustrial Board level,

THE NEW SECHEDULE.
The rcductions compared with the

corporation's previous schedule Zol-
low:
Naw old
price. price.
4x4 and heavier bil-

e e e $17.00 gross ton $38.50
Blab® ..occvininrnasnn 35.00 gross ton  42.00
Bhest bars and small

MEINGLE oo sunisrnonss 39.00 gross ton  47.00

o T e e e 2.10 100 Lbs. 2.36
Iiates and structural 2.20 100 iba. o
Wire Pods cicvrvonce 48.00 grosa ton  67.00
Plain wire, base...... 3.00 3.46
Wire nalls, per keg... 3.25 base no chg.
Tin plate ....... vesss  6.25 base box  7.00

*Plates, §2.36; structural, $2.65.

The reductions for all the above
products, translated into tons, are
§1.60 for the heavier billets, $4 for
siabs, $8 for sheet bars and small
billets, $5 for bars, $0 for plates, $6
for structural, $7 for plain wire and
$15 for tin plate.

It was stated that price readjust-
ments on the Steel Corporation's tu-
bular products and sheets will be
made in the near future.

President Simon Guggenheim and
other officers of the company were re-
elected today at a meeting of the
becard of directors,

AMERICAN SUMATRA DIVIDEND.

Reduction in the American Sumatra
dividend to an $8 annual basis, an-
rounced after the close, did not
come as a surprise. Rumors to the
effect that a reduction was likely
have been in circulation for some
time. Karly yesterday, it became
known that the extent of the reduc-
tion would be decided on at the meet-
ing of directors. It was stated Lhatl
while some interests felt the reg-
ular 2% per cent payment should be
made influential, directors believed a
cut to an annual 6 per cent rate
looked like a compromise to some
traders,

AMERICAN

LOCOMOTIVE OPFPERA-

TIONS,

The American Locomotive Company
- operating at between 30 and 35 per
cent of capacity. Three plants are
operating while the Pittsburgh plant
is shut down. The company, Bome
time ago, was dickering for a sub-
stantial order from a Spanigsh road,
but was outbid by a German concern.

RESERVE BANKS SEEK
DATA ON EMPLOYMENT

The twelve Federal Reserve banks
of the country have issued, simultane-

ously, questionnhires in an attempt t
make a survey of employment and un-
employment in industrial and commer-
clal lines. The findings will be com-
bined for the country as a whole by
the Reserve Board and made public
soon after Aprl 15.

Six questions are asked. They are:
Number of employes on payroll? Any
reductions in wage rates? Have ra-
ductions been uniform? The per-
centage of reduction and the percent-
ages of reductions In wage rate for
different major groups or classes of
workers if the cuts have not been
uniform? ' The data Is asked as of
April 1 this year and the same date
last year.

CHICAGO MARKETS.

CHICAGO, April 13 —Reports of

enormous export business done over-
night were a factor in wheat at the
opening today. May was unchanged
to % lower at the start and July was
1 cent off; trade was mixed,

11 transactions in corn were con-
finéd to small lots. May started un-
changed, whila the more deferred de-
liveries were %5 to & lower,

Trade in oats was very light, with
prices unchanged to a shade lower,

Lard was lower and ribs higher at
the start, with no trading in pork.

NEW YORK COTTON MARKET.

NEW YORK, April 13.—Gloomy
gtrike news of England was reflected
n weak cables and led Lo active gell-
ing at the opening of the cotton mar-
ket here today which depreesed first
prices 11 to 19 points. Liverpool and
the South led the selling early while

Wall street and room shorts were
Luyers,

The market subsequently acted
iteady at about the initial levele,

There was a fair trade.

LIVERPOOL COTTON MARKET.

LIVERPOOL, April 13.—Good in-
juiries were made at the npening of

spot cotton today. Prices were
sleady. Sales were seven thousand
bales,

American mids. 10.83; good mida.
K73;: fully mids. 8.03; mids, 7.43; low
0.38; Good ord. 5.13; Ord. 4.38.

Futures opened qulet today.

McQUADE IS SPEANER.

At the weekly meet'ng of the
Elementary Class of Washington
Chapter A. R. B, last night, BEdward J.
MeQuade, cashicr of the Liberty Na-
tlonal Bank, was the principal
speaker,

Gragduation exerciaes of the chapter
will be held on May 3 according to
announcement made by [‘resident

by the steel corporation were thoss |

Charles D. Doyer,

Steel Prices Cut -
Beginning Today

NEW YORK, April 13.—Elbert H. Gary, chairman of
the United States Steel Corporation, yesterday announced

of its principal produects.

For months the business community has waited for an

the steel industry was ready

to join in the downward readjustment movement.

" PRESIDENT'S VIEWPOINT]

(ON BUSINESS

The following summary from
the address of the President to
Congress is of interest to busi-
ness throughout the country:

Taxation — Repeal of excess
profits taxes and “abolition of in-
equalities and unjustifiable exas-
f| perations in the present system,”
with a wiping out rather than a
shifting of burdens,

Tariff — “Instant* emergency
tariff legislation to be followed
by a “maturer” revision of the
tarift on a protective basis which
will protect American wage
standards, industry, and agricul-
ture,

Budget—Prompt enactment of
the budget bill and inauguration
of business ‘methods in opera-
tlons of the Government.

Prices—Existing retail prices
of perishable foods cannot be
justified in view of the decline
in raw foodstuffs,. A Congres-
sional investigation Is suggested
as a poasible incentive to a
gpeedier return to normhal levels.

Rallroads—A Congressional in-
vestigation is proposed. He de-
clared for removal of remnants
which are the “inheritance of
capitalistic exploitation” redue-
tion of rates and operating costs
and for co-operation of wage
earners and the management in
giving maximum service tp the
publie,

Highways—Federal aid must
be extended only under strict
eonditions as to malntenance
and repair by Strte authorities.

Merchant Marine—Government
encouragement but not operation
of shipping, revision of the mer-
chant marine law If found inade-
qate and co-ordination of Inland
and ocean water carriera

MELLONASKS FOR
MORE PAPER MONEY

Shortage of Printed Currency
Keeps Big Amount of Silver
Out of Circulation.

Large quantities of silver cain
which might ba in circulation are
necessarily being held in the Treasury
vaults because of a shortage of print-
ed currency, it became known today
through a request from Secretary of
the Treasury Mellon (o Congresa,
urging the authorization of a large
currency printing schedule at the Ilu-
reau of Engraving and Printing.

He asked that the bureau deliver
136,000,000 sheets of currency of tas
various classes for the fiscal year e-ul-
ing June 30, 1921, intsead of the 124.-
250,000 sheets originally planned. Th~
principal- shortage Is in silver cer-
tificates In small denominations,
mostly £1 and $2 pleces. So acul» is
this shortage, according to Secretary
Mellon, that the ordinary demands of
commerce and replacement cannot ho
met, and the chief of the Secret Ser-
vice has also given warning that there
Is serious danger from counterfeiters
because of the number of worn and
mutilated bills In circulation.

Under the Pittman act, it was
necessary first to print Federal re-
serve bank netes, large $1 and $2 de-
nominations, to replace silver certifi-
cates retired by the authorized me«lt-
ing of ellver dollars. Secretary Mol-
lon points out this operation is now
being reversed, with a consequent de-
mand for silver certificates,

BUSINESS ENGINEERING
FIRM OPENS LOCAL OFFICE

The Engineering Business Ex.

change announcea the opening of a
Southeastern branch with Marshal] O,
Leighton, of this city, as director, Mr
leighton was for many vyears an of-
ficer of the United States Geological
Survey,

Assoclated with Mr. Leighton will
be A. C. Oliphant.

The Southeastern brl.nrfh, of the
Engineering Business Exchange has
offices in the McLachlen buillding. It
will co-operate with the main office in
New York. but will have especial
charge of the territory from Mary-
land to Alabama Inclusive,

Thia branch of the Engineering
Business Exchange |Is another of the
many businese firma that are Jocating
in the Capital.

B. & 0. Officials Optimistic.

Signs that a turn in the tide of
business depression is near at hand
is the bellef of Baltimore ard Ohilo
officlals. This belief is basad, not
cn recent car loadings nor the show-
ings of gross and net revenue, but
upon the incraase in the number of
orders taken. For Instance, according
to theen traffic officers, February was
a greater "order taking"” month than
January and likewise March excelled
February. This, they declare while
not indicating an immediate Increase
in traffie, does portend a gradual re-
turn to normaley.

LIBERTY BOND OPENINGS.

NEW YORK, April 13.—Opening
Liberty bonds: 3%'s 00.06; fAirst 4%'s,
R7.66; second 4%'s, BT48; third 4% 's,
#0.70; fourth 4%’'s, 87.66; Victory,
3%'s, PT.68; Victory, 4%'s, 07.60,

DIVIDENDS.

BTOX
Fas Tay-
Company. Rata. rod. able
Am. Sumatra eom....... 2 Q May 1
Am. Bumatra »** . IWEBA Bep 1
Am, Dia. T¢* = J..... 1 Q Apl 29
Fik Rasin ret...., 1% Q May
Hev, Blec, iy, 1. & P, =1.Ml B A Mayis
Hev, Biee. Ry. 1o & T.. 5200 8 A May 16
Nipiasing Mines ......... 2 Q Apl 30
Vroducers & R-f.........i!%eq May 2
Producers & Ref, . .. ..... 1T%e Q May 3
Stapd. Motor Consip..... 3% Q May s

e e — ————— i —————————————

NEW YORK STOCK EXCHANGE |

tions Received by W. B. Hibbs & Co.

‘13:30 Yen.
High low. P.M. Close

Allis Chalm. ptf.. 77 ™ om” 8
Am. Ag. Chem.. 485 47%. 47%
Am.Beet Bugar.. 37\ 37 37§ 38%
Am, Can........ B 28 28% 284
Am, Car & Fdy. 1215 121% 121% 122
Am. Inter. Cor . 41 41 41 41%
Am, Linsecd.... 47 45 47
Am, Loco..,....
Am. Bhip & Co,
Am.Bumatra Tob
Am. Sugar.... .
Am. . Tel. & Tel..
Am. Wool......
Am. Wr. Pa. pt.
Am. Zine. pt.....,
Anaconds ......
Atchison .......
At & Birm'ton. 3\
At, G. W. I....
Baldwin Loco...
Balto. & Ohio,.
B. & O. pf......
Beth. Motors..,.
Beth. Stesl B...
Booth Fisherias,
Butte C. Z.....
Butte & Super..
Cal. Petrol.....
Cana. Pacific,...
Cent. Leather...
Cen. Leather, pf.
Chandler Mot. ..
Chicago Gt. W.., 7¥
Chl., G. W. pf..
Chl. & N. W.....
C.RL&P.1Tw
Chino Con. Cop.
Chile Copper.. ..
Coca Cola..... .
Columbia Graph.
Cont. Candy Cor.
Con. Gas........
Con, Tex. Corp.
Corn Producta. .
Cosden Corp....
Crucible Steel. ...
Cuba Am. Sugar,
Cuba C. Sugar..
CubaC. 8. pl.....
Del. & Hud....
Dome Mines....
Endicott Johnson
Brio scvesesscns
Erie 1st pf......
Fiske Rubber...
Gaston Wmes....
General Asphalt
Gen. Cigar Co. ..
Gen, Electric....
Gen. M. deb. G's.
Gen. Mot cifs. ...
Goodrich B.F., pf.
Granby Mines...
Gt. North Ore..
Gt. North pf....
Hupps Mot Car,
Inspiration Cop.
Int.Agrl. pf.....
lot. Con, pf....
Int. Harvester...
Inter. Nickel...
Inter. Paper....
In. Pa. pf. st.....
ilsland O. & T..
Invincible OQill
Kan. City So.....
Kan. City So. pf...
Keystone Tira..
Kelly-Spg. Tire.
Kennecott
Lacka. Steel. ...
Lehigh Valley...
Loew's (inc.)...
Loft Incorp.....
Lorillard
Mackay pf......
Man. ElL Guar...
Marine, com....
Marine, pf......
Maxwell M. G...
Mex, Petrol.....
Miam| Con. Cop.
Midvale Steel. ..
Mid. States Oui.
Minn. St. P&Min.

guez2

58

86}

T3

112} 11 )4
3 X
71
794
™
16
614
0%
2%
10X
Ul
634
Us
Bdly
184
Tilg
%K
8
3%
19%
62
98
18)¢
€15
1%
18
155¢
14
61
57
15
- 67N
13%s
7%
Yy
2:%
68l
14}y
8K
e 454
13 1.
86!y
15
624
72
LEM

114

B84y
1524
714

18'¢
€1
1%

15%

€18

1%
61 6l'q
574

135%
Ty
13's 13%
75)¢

2
694
14}
B
444
13%
87
15
62
70
4y
0
S

154
1%
194
49
478
19
10
150

41y
19)4
48
48'¢
18%
9%
150
143
51 51%
13% 134
50 50 50} 504
5 5! 5%

140'% 13-'4 138'5 1404
20 19}y 19% 194
BN B By %
13 13 13} 134
66 66 €6

REDUCTION HAS
EFFECT ONSTOCKS

Announcement by Steel Corpor-
ation Causes Fractional Drop
In Prices at Opening.

NEW YORK, April 13.—The reduc-
tions announced in the price of Its
products by the United States Steel
Corporation was reflected in some
selling of the steel shares at the
opening of Lhe stock market today,
resultlng in losses of from fractions
to one point in this group. The rest
of the list was irregular, with the
tendency being to lower figures

Steel common sold off 1%, to 80,
and Republiec Steel dropped one point,
to §9%. Crucible also sustained a
loss of about one point, while Bald-

R

8l

13% 13%

win and Bethlehem Steel “B" drop-
ped %.
International Paper features the

trading with a further advance of 2l
points, to 64%, following the publi-
cation of the 1920 earning statement
showing &arnings far in excess of
what had been expected.

Mexican Pelroleum yielded %, Lo
139% ., and Royal Dutch dropped 134,
to 69%. Atlantic Gulf yielded nearly
one point, to 374, Studebaker, after
droppisg %, to 77%, rallied to TR%.
American Sumatra_ declined fraction-
ally to 74. The cdppers were slight-
ly lower.

VIRGINIA ROAD SEEKS
RIGHT TO PLEDGE BONDS

The Virginian Blue Ridge Rallway
Company today #eked the Interstate
Commerce Commission for authority
to pledge $35,000 of its 6 per cont
first mortgage gold bonds as security
for short-time notes,

NEW YORK COTTON.
NEW YORK, April 13-——Opening
cotton: May, 12.00; July, 12.60; Oc-
tober, 13.14; December, 13.49; Janu-

ary, 13.65; March, 13.90.

. 13:10 Yes
High Low. P.M. Closs.
Mo. Pac....cone 1’% 1?“ 1?“ 17“
Nat. Acme ..... 2% 244 2%
Nat. Biscult..... 112 110 112 107
Nat. C. Coovaven 2 2 2
Nat. Bu. & Ct... 68}
Nev. Con. Cap... i1
N. O. T. & Mex.. b
N. Y. Central... 674
N. Y. N H. & H. 16%
N. Amer. & Co... 58
North Puc...... 71“
Norfolk & W.. 93
Ok. Pr. & Rt, Zo, 3%
Orpheum Cirouit -]
wens Bol. Ma. 49
Otis Steel...... 12%
Pucific Ol Co... %
Pan-Am. Pet... €85
Par.&Bing. Corp. 134
Penna. R. R..... 3k
Peo. Gas Co...... 43
Plerce Arrow .. 3
Plerce Ol ....vee 10%
Plerce Oil pL... 72
Pitts, Coal....... 50X
Pitts. & W. Va.. 4%
Pond Ck Coal.... 13%
Pure Ol ....... BN
Punta A. Sugar. 43
Ray Con Cop. Co. 124
ReadIng .eoesses 674
Remington.. . ... 30%
Rep. lron & St... LEL
Rep. L. & 8. pL... 9)
Retall Stores..... 49} 49
Roy Duteh N. Y. 59%¢ 59%
St Cecelia Sugar 3 3
8. L. & San F.... 20% 205
St L. B. W. R R 265 26¥
Sears Roebuck .. moon
Sences Copper... 15K 15%
Sinclair Oil .... B B
Sloss Sheffield... 0 &
South Paclde ... 74 " TN
Southern Rwy .. 204 19% 19% 20}
Stand. Ol N. J.pf 108 108 108 108
Stern Broa, pr.... 9 19 K9 108
Sto-War. Speed.. 27y 274 27% 2%
Stromberg Corp. 35!y 35!y 354
Studebaker..... 78Y% 774 774 78%
Sub. Boat Corp.. § 8 8 -3
Sub. Oil Corp.... 8 8 8 8
Tenn. C. &£ C.... 7% 7% 7% 7%
lexad Co........ 41% 4lls 41% 41%
lexas & Pacifie. 19'¢ 19 19'¢ 19
Tex. P. C. & Oll. 28 27y 27 28%
Tobacco Prod.... 48% 4844 48! 48%
I'ranscont. OlL.. 10 9% 9% 10
Union Pacific ... 115% 1143 114% 116
United Food..... 21’y 21'5 21% 21%
104}y
664

60%

49K

61}
2%

21

R IBEERRESEEaNERERRE B8RRI

@
%
15
B

United Fruit ... 104% 104 104!y
U. 5. Ind. Alco... 6% 65 65

U. R & Inv..... 114§ 1y 1Yy

Un. Realty Imp.. 48y 48 48!y 48y
U. 8. Rubber..... 73 73 73 73'%
U. 8. Rub. 1st pf 101% 100% 1005 100%
U. 8. 8. & Ref..,. 30% 304 304 304
U. 8. Steel....... 8.% 80 80% 804
. B, Steel pf.... 109% 109% 109% 1104
Utah Copper .... B1% 50% 50k :0%
Vanadium, Ine... 29% 2.% 2.% >
Wabash pf. A... 19} 194 194 194
Wh. & Lake Lrie 8 8 § o
West. Md. 2d.... 17% 17% 17% 1734
West. Pac. pf.... &7 67 67
Western Union... 93y 92 92 9By
Westinghouse... 47 47 47 7%
Woolworth ..... 1174 117 117} 116%
White Motors... 39 39 39 39
White Oll Corp.. 158 15iy 164 154
Willys Overland. ,jy 7} 74 8

High. Low. Close,
Call money....c.o0..

Sales up to—
11 am. 12 noon. 1pm

153,600

INTERNATIONAL FINANCE

2pm,

SUBJECT FOR U. S. C. OF C.

International finance is one of the | Ce88,

important subjects that will be dis-

mmu in stocks and bonda

swars will be made direct by mall,
Bervice,

Investors’ Munsey

. Investors’ Service.

The Washington Times will uftu:_“}a angwer for its readers inquiries about

most This serv
l.o.t;!ﬂ ‘lrlll h!hi': llnri lt.ricl.;:t al::“ﬂ.:. Every
5 S ads de i B dress all queries to The Was!

llding, Washiugton, D. C.

rln the best svallable information from

ce is entirely withoyt charge, and all
ingquiry must econtaln name
stamp for reply. All unpublished an-

on Times

MONMOUTH COUNTY ELECTRIC
COMPANY. y

M. H. B~I have 111 shares Mem~

meuth Ceanty KElectric Company

stock. Has it any value and can I

sell it? Where is this road?
'Amswer—~The company went into
receivership April 20, 16, and In-

terest on the bonds has beén In default
for about seven years. Company
owns and operates seventeen miles of
track, extending from East Oeceanic to
Long Branch, N. J. Outstanding stock
amounts fo $325,000 and bonds $500,-
000. The property has been operated
at a loss since 1911, The stock ap-
pears to have no selling, value.
PR iy

INTERNATIONAL CALLOPHONE.

E. L. B~(1) Would you advise a
purchase of Callophone stock as an
{nvestment? (2) Same concerning
Turanbew 01l Cerporation stock? (3)
Some time ago 1 bought some stocks
6f the Mid-Continent Consolidated
01l and Utilitles Corperatiom, but
can learn nothing concerning it
Have you any information?

Amnswer (1) Not recommended as an
investment. (2) Not recommended
even as a speculation, (3) This com-
pany was a promotion of E. A. Ferron
& Co., 226 South LaSalle street, Chi-
cago, in 1918 or 1917, For a while it
flourished on the New York Curb and
sold up to $13 a share. We have no
recent [nformation and Imagine the
gtock ia without any quoted value,
which is the way such promotions
usually turn out.

NO RECENT RETURNS FROM

MINE.

¥. W. L~By the death of my
father, T came into possession of
450 shares of Empire Copper and
Gold Mining stock. I suppose it
was bought a good many years ago.
I should like to know if the com-
pany is in existence and if the
stock 1s of any wvalue,

Amswer—This company was incor-
porated in 1906 by Los Angeles
mining men. The company had a
prospect mining property at Dragoon,
Ariz. No recent returns available, and

the property is probably idle and the
company dead. As late as September,
1918, mail addressed to the former of-
fice In Los Angeles was returned un-
claimed,

WANTS TO INVEST $500.

G. F, P.—I recently made my
first investment, buying a §1,000
Fenusylvania Rallroad 614 per eemt
bomd. De you consider this a good
security? 1 mow have 35080 more
and have been considering Deaminrk
Sa and Chlle Ss, but hesliate be-
cause | theught the interest was
100 high for a sound bond. Is
becaune they are foreigm r
Weould | have to take less than &
per cent on account of the dif-
ference in exchangef :

Answer—Denmark Ss and Chile 8s
are regarded as high-class securities,
These bonds are obtainable in $500
denomination. Forelgn governments,
seeking loans in the United States,
must pay the market price for money,
Before the war, England or France
or Germany could have supplied these
loans, but -ow South America and

rope must cofme to New York when
they want money, and as there is a
preater demand for funds than sup-
piy, maturally the cost or Interest
charge is high. This obeys the ik
evitable law of supply and demand.
We believe Denmark 8s and Chile
hs extremely attractive investments,
Your Pennsylvania bond is high
giade. Interest and principal are
payable in New York.

FUTURE OF EASE AND COMFORT.

W. R. DeA.—Kindly advise me as
to the enclosed prospectus of the
Huntington Oll & Gas Ce. i tne
ttock at $5 a share a worth while
gamble in a emall way? ;)

Ans.—The prospectus reads very

much like all such screeds. It ex-
presses optimism luridly. Among
other things the writer says, “One
hundred dollars fInvested now in
Huntington Oil & Gas may mean a
foture of ease and comfort.”. Of
course it “may,” but we should say
it was about one chance in a tril-
llon. We do not know of any “worth

\while gambles.”

Prosperity

Returning

DUTCH GOLD FOR FOODSTUFFS.

Gold to the amount of $2,000,000 ar-
rived yesterday for the account of
the Federal Reserve Bank of New
York. The precious metal came from
Amsterdam and will be used for the
purchase of foodstuffs,

GET BETTER HIDE PRICES.

CHICAGO, April 12.—Two cars of
packer bull hides sold at 7T'%c a pound
today, an advance of 2c a pound over
previous sales. An offer of 16c has
lieen refused by one packer, who is
holding out for higher prices for his
accumulation of calfskins. Another

dealer declined an offer of 6'¢c for a
lot of 600 damaged skins, while sev-
eral- small packers refused S8c for
April hides,

BUILDING NEW PLANTS.

The Ampco Metals Products Co., of
Springfield, Mo., has started the erec-
tion of a new factowy bulilding, and,
on its completion, will build a foun
dry and machine shop. The company
is capitalized at $200,000. The Lucius

Manufacturing Co., of Canton, O., has !

changed its name to the Canton Tank
and Mfg. Co.' and has purchased a

plant 650 feet by 50 feet.

Wall Street Gossip

PRESIDENT HARDING'S MESSAGE.

While the President's message to
Congress evoked only favorable com-
ment, it had little apparent effect on
the stock market, This was rather
disappointing to sume traders, who
had looked for a rally to follow {ts
publication, The outstanding feature
from a financial standpoint, appeared
to be the advocation of the’repeal of
the excess profits tax and the relief
of existing rallroad conditions. Ex-
cegs profits taxes have beem the bug-
aboo held up by big business for the
past two years. However, traders
realized that the return to “normaley”
is going to be a long-drawn out pro-
In the meanume numerous pes-

simistie reporta were in circulation

cussed at the ninth annual meeling !‘l!t!!‘dh'l‘ the steel issues. With these
of the Chamber of Commerce of the |t® work on traders sold without pay-

United States at Atlantic City, April
27 to 29.

“With the United States now =a
creditor nation,” says a statement of
the chamber's department of, finance,
“and with the Treasury's revenue re-
quirements in excess of five times
those of 1914, and with the Govern-
ment facing a debt of almost $8,000,-
000,000 due to be retired or refunded
in the next three years, discussion of

the Government's fiscal policy, with
uetalled consideration of taxation and
tariff, will properly have important |
places upon the program of the fi-
nance group sesglons” Sessions of
this group will be held in the after-
noons of April 27 and 2,

Because of the importance of the
problems to be diecussed and the
timeiiicss of the meeting, legpding
figures in the financial world are in-
dicating their iIntention of being
present,

A review of Canada's experience
with the sales tax, presenting the
viewpoints of the government, manu-
facturer, wholesaler, retaller, and con-
sumer, will be followed by a discusa-
sion in which advocates and oppo-
nents of the gales tax in the United
States will participate,

CHICAGO MARKETS. ,

CHICAGO, April 13.—Wheat opened
14 to 1e lower; corn % to 1%c lower:
tats unchanged; lard lower. Ribs
Figher and pork not quoted. Open-
e \

Wheat—May,

1
1.26%@'4; July, 1.10
21,0914, " -

Corn-—May B7@86% ; July, 60, @%;
Heptember, 63@628;,

Oats—May, 36814 ; July, 37% &% ; Sep-
tember, 388 @ %N,

Lard-—-July, 10.20,

Ribs—July, 9.40,

Morgigomery County Bonds.
The Tesue of £42000 6% per cent
serial bonds of Montgomery county,
Md, on which bids were opened yes-
terdal, was purchased by a Baltimore
banking syndicate composed of Baker,
Watts & Co., Nelson, Cook & Co., gnd
Townsend Scott & Son. The eyndi-
cate has not decided on the price at
which the bonds will be offered pub-
Hely.

W. D HOOVER RETURNS,

i
]

W. D, Hoover, president of the
Natlonal Savings and Trust Com-
pany, has returned to Washington

from Arizona after attending the
wedding of his daughter and vielt-
lug Giends.

ing much attention te the many con-
structive policles outlined by the
Chief Executive, Although the effect
of the message was not apparent in
yvesterday's trading, it added greatly
to the optimism of that steadily grow-
ing group of optimists who refuse to
“go short on the United States.”

A NEW RECORD.

This is the first time in the mem-
ory o1 the oldest trader that no ad-

|vance dope was to be had on an im-

portant Bappeuing in the Capital. The
answer g 1hat t(his is the first time
that & newspaper man has occupied
the White House,

.

HELPING WAR BONDS.

Despite optimistic feelings in Wall
sireet advices from Washington indi-
cate “there will be no immediate re-
duction In the rediscount rate of the
Federal Resarve., Present indications
ltad to the belief that first relief
will be given to the war bonds when
put up as collateral for loans. No
definite steps have been taken, but
it & underatood that plang are under
consideration” whereby the amoant to
be advanced on the Liberty issues
will be la.r::;r. It is also possible
that some réduction may be made in
the rate on these [ssues,

CENTRAL LEATHER RESERVE.

When is a reserve not a reserve”
This is puzzling analysts who have
made a close study of the Centrai
lL.eather annual report for 1920, Thw
answer appears to be: “When it may
be a voncealed asset.’” Much has besn
gald about a reserve of $5,600,000
which, it Is argued, can be used for a
further writing down of inventory,
The report shows that the company
has In reality mo such reserve. It
shows inventories of $80.0500,000, con-
sisting of $22,100,000 finished goods
and 338,400,000 raw materials. The
report reads: “Raw materials, ete.
less.a reserve of §5,500,000," amounted
to $38,400,000—but there I= no reserve
for this amount shown In the liabili-
ties. This statement has misled gome
folk into'belleving the company has a
raserve of £5000.000, against which a
further charge-off can be made. The
actual fact la It has already been
charged off. If It had not made such
a deduction total Inventories would
have amounted to £66,000000, or onlv
a 50,000,000 decline from Its record
large holdings of £75,000000 at the
cloge of 1018, despite the final deficit
of $25,000,000 shown for last vear. Th
only aclual reserve shown in the re-

port Is $4.004,077 to be used for insur-
ance, retirement of bonds, and other
miscellaneous accounts. Thia leaves
only a profit and loss surplus of $4,-
757,000 to meet any operating loss or
further write-off in inventories during
the first quarter of the year. Some
folk cloge to the company claim the
value of inventories on December 31
was $66,000,000, and that any decline
In value over the past quarter will be
taken care of by the §5,5600,000 already
deducted. If such is the case, why
was not the aactual value shown anil
if necessary a reserve for thal amount
set up and shown in liabilities? This
may be explained at the stockholders
meeting on Friday.

—

INDEPENDENT STEEL COMPANIES,

Although all the independent steel
stocks except Crucible have been
gradually slumping for some time,
traders appear to have just realized
the situation, Everywhere one goes
there is a different bearish rumor on
one of the independents, principally
dealing with the expected dividend
action. Anyone who has kept in close
touch with conditions realizes that the
independents cannut keep on paying
dividends at current rates. That Re-
public will probably eut, Lackawan-
na suspend payments, and Bethlehem
maintain its existing rate are the
latest reports. The real information
wanted, however, “is when will the
Crucible pool let go, and directors
take conservative actlon as to divi-
dends,

WESTERN UNION MOVE.

The long expected move In Western
Union, as mentioned in this column
some weeks ago, has finally develop-
ed. Those in the pool have taken real
atcion for the first time. Their eof-
forts have met with considerable
initial success accompanied by a re-
port that the dividend is to be in-
creased to an annual $9 basis.

CITIES SERVICE ScORITIES |
Bought, Sold, Quoted

THOMAS W. BRAHANY & (0.

Iinvestmeat BSecurities.
510-11 Evans Building

Washington, D, C.

1000 Harvey Crude
&Mid Texas Pete

made on listed asd unlisted
© Stecks and Bonds,

Call or write for information,

POLAND

We Sell
CHECKS
and make

POST REMITTANCES

through our own correspondent

Dupont National
Bank

Dupont Circle & Conn. Ave
Franklin 4424

Insured Investments—5

Is your house insured against
fire? If You are a home-owner
vou have probably looked after
that, but are you sure that you
have not been less provident in
the matter of your investments?

Your investment In our First

Mortgage Notes is literally insur-

edd ‘f ?“u&?x‘ua‘a?dage‘li{‘ e‘:try
8

‘:Int ‘b the most thorough and

ar-reaching financial precautiona.

SWARTZELL, RHEEM &
HENSEY CO.,

727 Fifteenth St. N. W.
WASHINGTON, D. C.

The Nation’'s Home Town.

Harriman &Co.

MEMBERS:

New York Stock Exchange
111 Broadway, New York

FI

Washington Office

{| COLORADO BUILDING
Telephone Main 1663

G. B. CHIPMAN
o

UNLIS':ED SECURITIES
t
1 WILL SELL

100 American Fuel Tranosport
(com)

.................... s

.6

100 American Tire Corporation.., 2.25
100 Automatic B'k’'ping Reg. Co. T.50
6500 Edmunds Oil & Refining.... 1.26
600 General Oil (Houston)...... A6
200 Hart OIll Corporation....... 1.76
600 Lawrence Petroleum .,.... A5
100 McSherry Manufac. (com.).. 2&76
100 Monarch Petroleum ........ .50
100 R. K. Seamans Co. (pfd.),.. 276
10 Stevens Duryea (units) .... 110,00
600 Texas Atlantic Ol ........ . 16
10 United Autp Stores (units).. 115.00
600 U. 8 Metal jap. & Seal..... .00

J‘ mm -
Evans Bullding, Waah D, C
Phone Main

“It 1t has & market, I deal fn 1"

f—

Hibbs Building

WHY LOOK FURTHER FOR

~ INVESTMENTS
When You Can Purchase

LIBERTY BONDS

At Present Prices

W. B. HIBBS & COMPAN(

Members New York Stock Exchange

—

Washington, D. C.
ﬁ




